
MACKAY & CO.
HANKERS

We advise the pur¬
chase of High Grade

Underlying Discount
Bonds.

Sugg?»lions upon iequc»t.

14 WALL STREET
NEW YORK

Memhef$ Nev Yorl? Stocfy Exchange

COUPONS

Payable at Our Office
July 1, 1921

Alliance Gas & Pr. Co.
Genoral Mtge. Ss, 19S1

Bartlesville Gas & Elec. Co.
lst Mortcage 6s, 1947

Cities Service Compai y
Series B Tfc Dsbentures, 1989

Cities Service Company
Series C lf. Debentures. 196s

City Light & Water Co,
S year 6% Notes, 10-4

Consolidated Cities Light,
Power & Traction Co.

lst Bs, 1962

Deep Well Water Supply Co.
lst Mortgage 5s, 1950

Dominion Gas Company
Coll. Trust 5s. 1952

Empire Gas & Fuel Co.
Conv. 6% Notes, 1924.

Hattiesburg Traction Co,
lst Mortgage 6s, 1928

Massillon Elec. & Gas Co.
lst Mortgage 6s. 1958

Montgomery Lt. & Wr. Pr. Co.
lst Consolidated Bs, 1943

St. Joseph Ry. Light, Heat &
Power Co.

lat & Ref. Bs, 1948

Union Gas Company
lst & Coll. Trust 5s, 1935

Henry L. Doherty
& Company

60 Wall Street New York

lllinois Central R. R.
15 year 6y2% Bonds

Due July 1, 1936.
Not redeemable prior to

maturity.
Secured by pledge
of bonds having a

strong lien upon
practically the en¬
tire mileage o£ the
system, including
the line from Chi¬
cago to New Or¬
leans.
Earnings cover total
interest charges by
a wide margin.
Price 971/4 to yield

6.80%

49 Wall Street New York
Formerly

Colgate, Parker & Co.

NEW 19TH
ED1TION

CONTAINS1320
FINANCIAL
STATEWIENTS

ATow rtrndg fo* itstrissMen.
Copg meitedfm «t Kquut.

bARLH.PFORZHEIrVIER&CCX* J»t»lers in Htsndard Ofl Beeurttlea l88 Broad St. l'Jiones AMO-1-2-3-4 Broad!

J.K.Rice,Jr.&Co.Will Sell
U Ainericiiu I hermoR IWittle100 llroail Kxcluuige IHdg.50 Conholirintcd SblnbuUdlna100 K. w. BUaaCommoa100 Harblson-Wulkrr Hrt. Coin.
S.1 Meclianks & Met. Nut. Uunli Stock30 Mlrv-lii iix-iii l-onil ('oui.
60 tfafrty Q»r lltft. & Lt*.25 Indcrwood-t'ouip. Much. Com.

J.K.Hice,Jr.&Co.pDonea 4000 to 4010 John. J6 VNali Sl. N. Y.
at.¦"" '. '"."

Guaranty Trust Co.
National City Bank

MeCLURE, JONES & REED
Vtmsors Xsu) Yark Mtaok slathana.-

HB Broadwar Phone 3321 K««tor

Sentiment Is
More Cheerful
As Prices Rise

Setbarks on Advanee in
Money Rates Are Only
Temporary; Reeession
in Foreign Exehange

More cheerful sentiment aceompantod
rising quotations for securities at the
Stock Exchange yesterday. After the
austaincd decline, followed by a rally
and a secondary break and then an¬

other slight upward movement, the
market yesterday encountered impaired
strength on tho part of those operators
in quest of lower pricea. Moreover,
the force of necessitous liquidation and
frightened selling by thoso who were

rendered timid hy tumbling quotations
seemed at least temporarily to have
been spent.
After the siege of easy and abundant

^peculative creditJ the renewal rate
yesterday climbed up to 5f^ per cent
and then up to 6. At each manifesta-
tion of the higher rate there was an

effort on tho part of some tradcrs to
capitalize the temporary tightening for
their own advantage. But recesslons,
based on the change in money condi¬
tions, were short lived and this in-
dicated the teclmical strength of the
market. The diniinution of the supply
of credit has no real significanee, but
is due to tho preparation of the bar.ks
for end of the month interest and divi¬
dend disbursements and also to fairly
heavy government withdrawals. Fun-
damentally the credit condition of this
district continues to improvo ln a man¬
ner that challenges the gloom that has
been pervasive.

In the international money market
there waa weakness in sterling and the
continental exchange, when ordinarily
one might have expected strength, in
view of tho settlement of the British
coal strike. However, fresh opera-
tlons in connection with German rep-
aration payments are taking place and
international bankers here ascribe yes¬
terday's break to them. Sterling cables
closed 2M cents lower.
Tho commodity markets Tesponded

chiefly to lnternal market factors. On
Tuesday, when cotton was fairly firm,
wheat was conspicuously weak. Yes¬
terday cotton became easier on profit
taking nnd wheat strong on short cov¬

ering.
In tho stock market activity was

again fairly restricted, this timo be¬
cause of the approach of the three-day
holiday. In the first hour dullness was
most marked. Later, when prices
firmed up, activity widened a little and
the market attained its summit of
strength in the afternoon. The motors
were leaders in the rise and the steels
and equipments were firm on the ex-

pectation of increased Tailroad buying
on the prospects that the government
and the roads will soon settle their
indebtedness to one another. The
weekly steel reviews were less pessi-
mistic this week, reporting better
prospects and a week of heightened
buying.

Money and Credit
Call loans renewed at 5}_ per cent

yesterday, an increase of % per cent,
and subsequently the rate on new loans
went to 6 per cent. where it closed.
The outside market in cail money dried
up because of an absence of offerings.
The temporary tightening is attributed
to the heavy government withdrawals
this week and also to the approaching
mid-year settlement period.

Yester- Year
day. ago.

On industrial collat¬
eral . ... BV. 9

On mixed collateral. 6V_ 9
Time money (mixed

collateral):
Sixty days .'.. 6%@7 B%@6
Ninety days. 6*Vi@7 6%(a)6
Four months . 6%@7 5%©6
Four to six months 6%@7 594@6
Bank Clearings. Bank clearings at

New York yesterday were: Exchanges,
$612,300,000; balances, $80,400,000.
Silver.London, 35%d; New York, do¬

mestic, bar, 99V4c; foreign, 591/_c; Mex¬
ican dollars, 45V_c

The Dollar in Foreign Exchange
Foreign exchange rates on European

centers sagged rather sharply yester¬
day in spite of improvement in the in¬
dustrial situation in Great Britain.
The weakness was attributed to new
reparations payments, similar to thoso
which seriously unsettled the market
about a month ago.

Sterling cable* dropped 2Vi cents to
$3.73%, while Continental quotations
eased slightly. Portuguese rates were
stronger, however.
South American and Far Eastern ex¬

changes were steady.
EUROPE
Yester- Previous Year
day. day. »_o.

GRHAT BRITAIN (par $4.86 a sovereign)
Demand. 8.73*4 8.70% 8.05
Cablea . 8.73% 8.70% 8.93%
60-dbtlls (buy'g) 3.68V* 3.71 8.90
90-d bills (buy'K) 8.6(1*4 3 69% 8.87%

FRANCS (par 19.3 cents a franc)
Demand . 8.01 8 05% 8.18
Cables . 8.01 % 8.06 8.20

BELGIUM. (par 19.3 cents a franc)
Demand. 7.97". 8.02'.. 8 68
Cables . 7.98 8.03 8.65

SWITZERLAND (par 19.8 cents a frano)
Demand .......16.83 16.88 38.15
Cables .16.85 16.90 18 21

ITALY (par 19.3 cents a, lira)
Demand .4.89% 4.98 5 89
Cables. 4.90 4.95** 6.90

HOLI.AND (par 40.2 centa a florln)
D«mand .82.88 83.09 88.60
Cables .32.90 R8.U 8_.62%

GERMANY (par 23.8 cents a mark)
Demand . 1.32 1.37% 2 63
Cables . 1.32% 1.38 2.65

ADSTRIA (par 20.3 cents a crown)
Deman* .18 .19 .78
Cables .18% .19% .75

NORWAY (par 26.8 cents _ crown)
Demand .14.28 14 32 16.48
Cables .14.33 14 37 16.55

SWEDEN (par 26.8 cents a crown)
Demand _.».22.15 22 22 21.90
Cables .22.20 22.27 21.98

DBNMARK (par 26.8 cents a crown)
Demand .10.85 16.97 16.18
Cables .10.90 17.02 16,25

SI'AIN (par; 19.3 cents a peseta)
Demanj -...13.05 13 17 .1663
Cables .13.06 13.18 16 68

PORTUGAL. (par 108.05 cents an cscuilo)Demand .13.25 12.75 83 Q_Cables .18.80 13.00 83.88
GREHJCffi (par 19.3 centa a drachma)Demand . 6.85 5.03 12 95

''¦'btes . 5.5.0 5.08 13.00POLAND (par 23.8 cents - mark)
Demand .05% .06 .75Cables .06 ,06% 77CV.ECHO-SROVAKIA. (par 20.3 cents a
crown)

Demand ...-1.36 1.37% 2 50Cables. 1.37 1.38% 2 55JUGO-SLAVIA (par 20.3 cents a crown)Demand .0S .08% l 44CablM .0SV4 .09 146Rl'MANIA (par 19..1 cents a leu)Demand . 1.55 150 2 r»5Cablea . 1.55% i.r.7 200FINLAND (par 19.3 cents a mark)Demand . 1.70 1.67 J 04Cablea . 1.72 1.70 4.93
FAR EAST

CHINA fShanghai pnr 160.39 cents a tea!)Demand .67.50 67.50 105 50
C..Mes .68.00 68.00 106.00CHINA 'fHonr; Kong par unsettled) >

Transactioiis Yesterday in Listed Stocks
Suiimiflry of Stock Exchango Dcalings

(Copyrlght, 1981, Kew Tork Trlliuno Inc.»
STOCKS

Ve.sterslar.
Railroad stocks ..... 71.700
Other stocks . B26.BOO
All stocaa . 698,200

Yesterdny.
IT. S. government bonds. $7,364,000
Hnilrond bonds. 1.809,000
Olhar bonds . 2,776,000
All bonds. 11.949,000

Day Year Jnnnary 1 to dale.
before. ago. 1921. 1920. 1911.
66,700 81,300 19,214,400 32,812,600 42,598,800

486,200 210,300 71,984,700 91,679,500 99,136,300
562,900 321,600 91,199,100 124,552,100 141.735,100

BONDS .Innuary 1 to dntr.
Dny before. Yrnr airn. 1921. ,320.
$7,686,000 $7,901,C00 $382,766,000 $1,356,839,000
1.316,000 1,641,000 233,569,000 280,116,000
2.237,000 2.334,000 319,427,000 344,706,000
11,239,000 11,876,000 936,762,000 1,981,661,000

I?lT.
Rate. Sales.

6 Adrance Rumely pf.. 200
Aja* Rubber . 600

4 Allied Chemical _ 2700
4 Allis-Chalmers . 300
. Amer Agr Chemical. 700
. do pf . 200
. American Bcet Sugar 600

Amer Bosch Mag.... 1600
American Can . 1700

7 do pf . 200
12 Amer Car & Fdry... 2400
7 do pf . 100
. American Cotton Oil 200

Amer Jlidc & Lcath. 300
do pf . 1700

6 Amer Ice Securilics. 900
Ame'r Inter Corp.... 3600

1 Amer La Franc*.... 200
. American Linseed 800
6 Amer Locomotivo ... 1600

Amer Safety Ku.-or. 600
'j£- Amer Ship & Com. 400

American Smcltintr 700
3 American Steel Fdry 1200
7 Amer Sugar. 4100
7 do pf. 200
8 Amer Sumatra Tob.. 3200
9 Amer Tel & Tel. 1200

do rts. 1900
12 Amer Tobacco.;_ 2400
12 don. 1300
6 do pf new. 200
7 Amer Woolen. 4600
7 do pf. 200
. Amer Writ Paper pf 500

Anaconda . 1900
4 Aflso Dry Goods. 200
6 Atch, Top & San Fo 1000
5 do pf. 200
7 Atlantic Coast Line.. 2100
. Atlantic Fruit_.. 1100
10 Atlantic, Gulf & W I 5600
. do pf. 300
7 Batdwin Loco Co_ 20700
. Baltimore & Ohio... 3100
2/a Barnsdall B. 300
. Batopilas Mining.... 200
5 Beth Steel, Ciasa B. . 15800
. Bklyn Rapid Transit. 1600

do ctfs . 700
. Butte Copper & Zinc 400
. Butterick Co. 2600
. Caddo Oil . 200
6 California Packing 200
. California Petroleum. 700
. Callahan Lead & Z.. 300
2 Calumet & Arizona, 200
10 Canadian Pacific .... 3600
. Central Leather .... 2600
. do pf . 200
. Cerro de Pasco. 500
6 Chandler Motors . 8700

Chesapeake &. Ohio.. 1800
. Chic Great Western. 300
. do pf . 800
. Chic, Mil & St Paul. 1600
. do pf . 3700
5 Chic & Northwestern 300
4 Chic Pneumatic Tool 200
. Chic, R I & Pac_ 4700
6 do 6% pf. 200
. Chile Copper . 1700
. Chino Consol Copper 900
. Coca-Cola . 400
. Colorado & Southern 700
. Columbia Graph .... 12100

do pf . 1200
6 Columbia Gas & Elec 1200
. Consol Distributors . 200
. Consol Textile . 200
7 Continental Can .... 200
. Continental Candy . 600
4 Corn Products . 1500
7 do pf . 500
2/2 Cosden & Co. 5900
4 Crucible Steel . 21100
2 Cuban-Amer Sugar .. 2600
7 do pf . 200
. Cuba Canc Sugar. 2400

<io pf . 1500
. Denv & Rio Grande. 100
. do pf . 200

1 Dome Mines . C00
5 Endicott-Johnson .... 3600
. Erie . 1200
. do 1st pf. 200
. do 2d pf. 100
8 Famous Players. 5700
10 Fisher Body. 100
7 do pf. 200
. Fisk Rubber Tire_ 100

Gaston Williams.... 200
8 Gen American Tank. 200
. General Asphalt. 23100
8 General Electric Co.. 700
1 General Motors...... 29100
6 do pf. 100
6 do 6% deb. 200
. Goodrich, BF. 1600
. Granby Mining. 200
7 Great Northern pf. . 2300
4 Great North Ore subs 400
.' Greene Can Copper.. 200
1 Guantanamo Sugar. . 400
. Gulf Mobile & North 100
. Gulf States 8teel_ 300
4 Haskell & Barker Car 200
. Houston Oil. 600
1 Hupp Motors........ 3200
7 lllinois Central. 600
.60 Indiahoma . 1200

. Int Agriculture ..... 200

. Inspiration Copper .. 600
Inter-Cona Corp .... 600

. de pf. 400
5 Int Harreater. 1200

.- Int Mer Marine. 600
6 do pf. 700
7 lat Motor Tr 2d pf.. 500
. Int'l Paper . 8900
6 do pf stpd. 500
. Int'l Nickel . 1400
. Int'l Cemsnt. 200
. Invincible OU ...... 1500
. Island Oil . 3400

Jewel Tea .v 700
. Kansas City South... 3100
4 Kelly Springfield _ 2700
8 de 8% pf. 400
. Keiaey Wheel . 1400
. Kenneeott Copper.... 2400

4534
10
7
4/4
22
11/a
56
38%
4/4

46/4
108%
35
7034
25/a
54%
61'8
7/a

16
25/a
38
63
49
30| 'B
61/a
10%
23/4
29Va
353.4
4%
18
56
5%
17
44
1/a

66/a
101
29/a
67%
14JB
80
0/2

2634
%

1/4
17/a
67 Vz
1238
I8/4
13
59
75%
95
12%
1'/a

40 ><2
53/a

12734
10/3
64
62/2
29%
20
65
27
2034
8
7/2'
32/2
52I/4
64
11
89/a
3
7
31%
4
10/a
82/a
11/a
48
68
51%
70
133/4
21
11
3
9/a
24%
3//4
78/2
65%
183/4

1%
17%
58',-a
12%
181/2
13
59/2
75%
95
12%
1/a

40/2
54%
128/4
11%
64
62/2
31
20
66/a
27
20%
8
7/2

33 i/'a
52/4
54
12
89/2
3
7

32
4

11
82 Vz
11/a
48%
68
64/2
70
14
21
11/4
3/4
S/a
2&%
38/4
78/2
67
183,4

11/4
17/2
57
12/4
18 «,4
13
58%
75%
95
12/2
V/b
40%
52%
127%
10/a
64
621/2
29%
20
65
27
20%
8
7/2

32%
62%
53
11
89/2
2%
7
31%
3%
10/2
81/2
10%
48
58
61/a
70
13/a
21
11
3
9
24%
37/4
78/2
65%
I8/4

1 39/2
34 64
1% 127/,
1% 11/a
. 63 Vz

Vz 62/2
30

2% 19

Va 52/4
1% 53

2/2

Record of Stock and Bond Averages
(Copyrlg-ht, 1921, Now Tork Tribune Inc.)

Yester¬
day.

20 Knllroai! eto«-ks. 61.10
30 Industrial stocka . 67.17
50 Stocks . 64.74

10 Hnilrood bonds. 71.76
10 Industrial bonds. 81.36
5 Utllity bonds. 73.08

25 Honds . 75.87

Hl«rh.
1921.
17%

103'/',
B8J/_
29%

¦.55
21/2
12%

164'/2
113'/s.
21%
68',-a
7

45^2
17
15/2
167%
24
15%
33i/2
14%
3
5%

23
43%
56J4
25
28%
30
79 Va,
6%

l3'/8
rtyz
89
74'/-
54!/2
60
39
23'/2
20/4
88'/4
4
30%
54%
19%
56
41!/_
793/a
713/4
413/4
17
573/8
23%
31'/2
425-4
88
647s
32
96

111'/2
51 /a
36%
OO'/g
15
895_
57%
731/4
69%
13
25%
35%
305.
41
6%

983/4
201/2
49
28%
56
73i/2
101
24%
60
107/2
110
37
46
93%
103/a
13/4
48
97'/2
10%
45
32%
36%
27!/a
203,4
58'/4
13
44'/2
255_

1221-8
67%
34
106
207
26
6254
19
2754
74/2
683/4
7934
103%
86 Vz
112
59/2
41
42>/2
102%
9/4
9

24</2
15/2
115'2
21
30%
94
49%
11'/a
44
17%
10'/2
42
117/2
5554
65/4
IV2

STOCKS
Day

before.
60.40
66.40
64.00

Year
ago.
61.20
91.30
79.26

Hanf e .Tan. 1 to
date.

BONDS
71.70 67.71
80.51 83.42
72.78 69.45
'5.44 74.34

Hl**h.
66.60
79.13
74.12

7623
84.63
78.70
78.41

Rance full
year 1920.

I.ow.
67.40
03.53
61.08

71.01
80.40
70.13
76.25

Hi_h.
73.80
110.30
92.05

76.97
91.45
74.53
81.71

IjOW.
68,60
67.67
64.30

66.73
81.30
67.44
73.94

2% 112
Va 20%
Va 11/4
'/_ 24
54 11%

. 214
Va 3/2

+

+ 1

1'/4 52'/2
54 34%
Va 4834

% 1834
2 38
% 55
% 2634
1% 66
1 95

46%+
5334+
12 +
23 +
32% 4-
23/8+
315/.4-
4 +
66%.
15'/84-
41%+
20% 4-
33I/2+
6854-
73/8+
18%+
44/4+
136/4+
106'/8+
24/8+
33%+
77'/8+
6/4.
4%+

29 -
92/4-
7%+
33%+
32 -
20 +
23 +
15%+
64 .

354+
32/2+
18%+
115%+
64 .

22 +
84/2+
106 .
195'2.
64 .

145^2+
17 +
5334+
48%+
53/4+
92%.
76 +
107 +
48 +
29%+
26 +
69/r.
7 .
7%-_
20/2+
13'/4.
9%+

IS/4+
24?i+
86 .
44%+
8%+

3134+
8?4+
7/8+
31/2+
HO/4+
42 .
56/4.
7/2+

1%

54

23

Va,

Va

*Ex dividend.

Demand .60 00 BO 00 76.50
Cablea .60 25 50.25 75.CU

JAPAN (par 49.8 cents a yen)
Demand .47 S7 V4 47.87 Vi 61.25
Cables .48.3 2 Vs 48 12% 61.65

IND1A (par 48.65 c-.'Mh a. rupee)
Demand .24.12V4 24.25 !t«,50
Cables .24.28 24 37% 89.75

STRAITS SBTTLlflilBNT (par 66.8 cents
a dollar)

Demand .......44.00 44.00 46.50
Cables .44.25 44.23 40.75

THE AMKRICAS
ARORNTINA (par 42.44 centa a paper

peao)
Daman* .80.12V4 30.25 41.00
Cables .80.25 :<0 37Vi 42.00

BRAZIL (par 82.45 cents a paper nillrels)
i uraand .10 87H 11.00 23.75
Cables .11.00 11.12V4 23 85

PERU (par $4.86 a pound)
Checks . 3.47 8.88 4 7*

ECUADOR (par 48.60 cents a sticre)Cheoka .:to.87',3 sos7Vi -_

CHILD (par 36.5 cenl« a peso)
,
Checks .10.62% 1O.02V4 22.00URUUUAY (par 103.42 cents a peso)Checka .03.75 03.75 _

VENEZUKl.A (par 19.3 cents a bollvar)Checks .10.60 Ki.oo _-

Canadian Bichange.New York funds InJ?.n i,r,iRl,JS* PPI" cent vemlum; Montrealfunds in New York, 32 per cent dlscuuni?
Paris Market Heavy

PARIS, June 29..Prices were heavy
on the Bourse to-day. Three per cent
rentes, 5G francs. Exchange on Lon¬
don, 46 francs 62 centimes. Five per
cent loan, 82 francs 70 centimes. The
dcllar was quoted at 12 francs 38 cen¬
times.

London Market Firm
LONDON, June 29..Prices were firm

on the Stock Exchange to-day. Barsiiver, 35%d. per ounce; har gold, 109s3d. Money, 3% per cent. Discount
rates: Short bills, b%, per cent; threemonthB* bills, 5& per cent.

Bid and Asked
Following aro the closlng bid and

asked quotations of stocka listed on the
Stock Exchange ln which there were
no tiaiibactions yesterday:

BM. Askwl.
.111* 4i

.. 7:)
2%

60

A(*>n» Ki.
Adr Bum..
Air ttodao.
Alask 0 M
AU.ka Jfuu

Cli

lnd. Asked
.. 37 37 V4

1% 1%
70% 72*4

lo.t
A (.. l_»o v(
All A (.*«.
Alll llral ....

Am R Note ..4!)
Uo pr _ 4 4

Am R H pf. no
Am R s & £r. 41

ilo pf . 84
Am Ohlcla is
Am (*i u pf. 96
Am h.p .112
Aiu Ice pf ... .0
Am La Kr...
Am Li <) pr..
Am l.oc t)f
Aiii M ft cl.,
Am itaillo
Am E <y tt 1» to
Am .S pf A. 68
Am rii.nff ...1(12
do of . 72

Am Snn pf.. 75
Am Tel .V ('.. 50
Am Wli pf 89
Am Zinc ,. I. ;

ilo uf. 25
Amal Sug ...

Aln> Aflior 6
do **f. IS

AsM-t.i !(n 1*4
As I) O ..st pf 6-JV4
do -«I pf... 54

A.iso 011 !)j
Atl Rlr & A.. ''a
.}" Pet . 14V4 H-S,At! Ilcf.816 88.*

pr . m.*>'. io7H

83

123
604

t>4 !»

2% irt
io

70
10.1
85
81".
51
86
84

Tto
15

l^
64
ss
86

Hrnwn Sh
do pf ....

H.,n,wJe8
1( .<t P

82
34

(Io Pf B0 90
78

8GV4
US
100

4«4 454

Atl Tark ... ij
Aust Niclioia
do pf

Auto Nal C.
do pf _

Barnet Le...
do pf ...

R_m_d*_I
Beih St pf..
do S re...

Bk Edison
BK I'a (!«_..

10
84

91 H

20*4

'i

mo

8*4

llufl & Susq
do pf _

r.iirns Broa 82/do pt .ioo
gn.-!i Tar
Tan SontO
t*aso J'low

C 1 l pf
lt N J

(Vrt I'orp
Io 1-1 pf,
lo 2ii pf..

Chin .«,- Al..
do pf

0 ttl P M O 50*4Io pf 7H
C O Cf & St L 34

'I" Pf W*4 «i'ACltwe & Pitts. sSftt 53*2Clu Pe« pf. 7»U ..."
I'ol & l.t pf 4!) 50I" 2.1 pf a
Oouip Tali

>ii Ci| pf
in Insur

Cru. t'arp
t>.t ciiem
11.. |, ,..r

Dtsere C Pf
ll'l.l

r l a w.
Det Edlwn .. 90
Det 3t Mao... 43

Jo pr .gon« v n n
O S S ft At. 24do ?>r . 4
Bul & Bup..Utirtiam II... 15

2S*i

3?V_

$VJ 61

04". Di'4
173 iSa

3*.
6
V

.1.. pi
East Koduk.
-O Pf .10SKn-John nr .. 93

Blact BUw B.115
Klk Horn _ .19*4Em Brsnt ... 5
do pf ..

"ed M ft s "

Sugar

650

m«4 > 70 Gen Am T .'.' 394 it I

Bld. Asked
Q A'ptmlt »f. SS 89%
Gen Oia pf ..88 lou
do l<>t pr... 83% 85

tiru M 7 dl).. 72 74
Gllllland II pf 20 65
Goodrich of .. 65 67
Grsy Day ... 10 11
(J M & X pf 20 22%
Hart Corp ... 70% 72%
Ilemleo Mf... 14 16
UoUe Mill ..55 56
Intl Agr pf... 38 39
lntl Uar C pf.ltfl 106
I Al T lst pf 87 69
Intl Nlekel pf. 75 90
Intl Paper pf. 69% 70%-
Intl Salt _ 45 COia
Kn C K 8 pf 59%
Kaywr lst pMuo 120
Kefsoy Wh pf 83 90
Kolly Sprg pf 75 80
Keok & l) M 5 io

(lo pf . 20
K n'sa Co .... 82

<lo pf. 88
Kresgu .122
Unteds Gss... 52
U2K b My pf R7
do B .140

Ijiina foeo* 62
ilo p( .

L-W IllsL-uit.. 30
do lsf pf... 94
<lo 2.1 pf_ !)4

I/orillard pf. ..300
Jfarkay Cos.

'Io i>r .

Mah Coal ...

Miillinson ...

<lo pf .
Manuii Sugar

¦1" pf .
Miinh.it. Reach %Martin I'arry. 35%Martin Rockw. 6%Math All: \V.. ln
M&Jt Motor ... »3«
do lst pf... 3%do 2d pf.... 1 ^
'lo A . 40

May I) S pf.. «6
Mieh O.nt ... 75
MStP 4 S8M. 64
do pf. £3
<!o 1. 51

Mont Pnw pf.. 9:(
Morrts k Kss. P2%
Mull Body pf. 88
Nash &. Chat- 90 105
Xa Btscult ..112 130
do pf .307 109

N Clk A St pf 70 77
N Kn & Stmp 44 48
do pf. 88 jlXat Lead «... 7» 75

140

103
142%

. 94 W
94 115

.100 105
03% 65
53 57

.340 700
13 15
53% «0

K> V.

98*

BM. Asked.
do pf . 99% 105

V R Al lBt pf 5 9
N Y I, & \V.. 77 87
N Y Shlpbldg. 22 28
-Vorfolk South. !>% 11
N'orf & Weat. 93
do pf . 60

North Am ... 56
N Scotia SUel. 23
Xunnally 9V£
Ohio Body ... 7%
Ohio Fuel ... S8
Ont Silver ... 3%
Otls Kl«v pf. 73
OUs Steel pf.
Owwis Uot pf. 90
facirie Coust. 14
do lst pf... 50
do ?d pr_ 40

i'a^fla Mail.. .
l'arr Biug ... 9% 10%
l'ere Maru pf 85 41
do prior pf. 50 54

Phil Jones 43 55
<lo pf. 67 74

Ploree OU ... 8% 9
(lo pf . 63 65

P VX \V tc C 117
I'ltts Coal pf. 85% 88
1'itU Steel pf tf)
P & \V Va pf 72
Pr Stl Car pf 78
I* S C of N .1 65
Hy Stl SPe pf.100
Reis Co . fl
do pf. 48

Rem Typewrlt 39
do lst pf...
do 2d pf....

Rep I & 8 pf 80%
Itenss & Rara. 101
Rep Truck 13
San Civ flug.. 2
Savage Arms.. 11% 12
Seab Air Line 6 6%do pr. 9% 10%Sears-Roeb pf. 95 100
S P R Sugar. 36
do pf.

Standard Mill. 94
do pf. «8

Stern Bros pf. 108
Studebaker pf. 92
Tldewster OI3..3 30

do 50",. pd..l40
Tob Prod pf.. 77% 82
TStLAW et/g.. 10

do pf otfa.. 18
Tw CUty B T. 38
do pf .......

Gnlon Tank... 90
,,do Pf. 90 9*Un Ctgar St.125 200
00 pf .(K> 106

«5
58
24
9%
8%

43

85
64%
97%
30

300
60
"%

83%

6S%
108
10

20%
73
75
85

13%
2%

98%
110

120
96

140
160

43%
93

. _. Bld. Asked
u r>nif lst pf 40 44
Cnd TypenrrlU121% 210
do Pf .101 120

U 8 CIP&F pf 43 45
D 8 Rip. sw b*U 8 1 Alo pr. 92
V S R At pf.. 35 39
Utah Socur .. 9% 9%
Va I C & 0.. 70 80
V RaaJ lst pf 78 81

, . Bld. Asked.VTeb-TTeU _ 30% 12
Waotlofh pf... 56 no
SJ, f= h E pr- 16% lfir'»Wlck Spen 10 15%Wilson Co ... 33 88
do pf. . 80

Wis Cent _ 28 36
Woolworth pf..K)5
W Pump pf A 73% 80

Equipment Bonds
(Quoted on Income percentage basliName. Rate. Maturlty. Bld.Atl Coast lina. 6% 1922-'27 7.00Balt & Ohio... 4% 1921-'27 7 50Beth Steel ... 7 1921--30 760BoatO* A A... 4% 1921--30 7.25Buffalo R & P. 4%-S lS21-'33 7 25do .... « 1921--33 7!25Canadian Nat. 7 1935 7 jqCanadian Nor. 4%-S-« 1824-'2» I.StCanadian Pac. 6 1921-M2 7 3 5niViV;'." J* 1921--28 7.16C C C & St L. 6 1921--29 7 25

00 . 6 1921-'27 7 25Ches & Ohio.. 6% 1924-MS 690CR I & P.... 4%-5 1921--27 101Chi & N W.... 4% 3921--23 *'5
.

<lo . C% 1925-'38 7.25C. St L & N O. 8 1921-'24 , 2bLel & Hudson.4% 1922 7 "aKr'» . «%-5 3 921-'27 8.'25*. . « 1922-'2» 8 00111 Central ... 4% i*2i--27 7 25
",° . «% 1926-'tS 7.00

.
d<> .. T 1»S6.*8B 7.09Kan City So.. 5 19Il-'24 7 S0Louis & Xanh. 5 1921-'23 7 -'5d° . 6% 1922-'36 7 00U 8 P * SS M 4%-5 1921--26 7.25<J° . 6% 19^6-'35 7.19.,Uo ... 1 1921-'30 7.25Mlclv Central. 6 l$*3-'3p 7*5NY C' Ll»e*-- 4V» 1922--28 7.25do R R- 7 1922-36 7.26NTCentRR.. 4% 392:-'31 7 35NTC* St L. 4% 3921--2* 1.1*
*e . . 1'JJI 7 ou

Norfolk A W.. 4% 1921--24 7 08Nor Paclflc .. 7 1922-'Je 7.10Pennsylvania 4-4% i;.21-'23 7.14Pltts * L Erie «% 1921--J6 7..«Reading Co.. 4% 1921-27 70"heabpard . 4%-5-6 1921-'27 t hteouthern Pac. 4% 1921-'2« '00
..

*. ...... 1 li.^4-'35 «.9JSouthern Ry.. 4%-6 1921-"'* 7 jUnion Paclflc. 7 1924-'SiS 6.90

In jWall Street
Miehigan Sale To-day

The eyes of the investment market
are focussed to-day upon the opening
of bids at Lansinjr, Mich., in the offer¬
ing for sale by that state of $30,000,000
of o1/. per eent soldiers' bonus bonds.
The same issue was offered a fort-
night ngo and proved to b_ a failure.
Since then legislation has been enacted
making the princlpal and interest of
the issue payabie in New York. Whether
this will make the bonda sufficientiy
attractive to bring in a sati:fic-
tory volume of bids will be seen to¬
day. It is understood that there will
be no syndicate bid from arry of the
various New York banking groups. The
feeling of the local bankers is summed
up in the remark of a member of a

prominent distributing hoii3e, who said
yesterday that his firm and most of the
others "were wiliing to let the other
fellow buy the bonds and see if ho can
sell them." Whether or not well-
founded the fact remains that among
the investment bankers bonus bonds
are not regarded as highly as oth.r
state and municipal issues.

r
Reparations and the Exchanges

Weakness in the leading exchanges
yesterday was commonly attributed to
tho payment by Germany ot' 44,000,000
gold marks to the Allied Reparations
Commission in London and Paris.
Purposely this transaction was put
through on the other side to prevent
so far as possible upsetting the ex¬

changes, as tiie bankers did not want
a repetition of the aensational decline
about a month ago, when the Germans
sold sterling and francs in London
in order to obtain dollars to make pay¬
ments here. Yesterday's payment was
made in starling and francs, according
to the meagre adviees received here.
It is the opinion of foreign exchange
experts that no matter how future
reparation payments are arranged by
the Allied Commission they are bound
to affect the exchange situation with
respect to this market, because the
United States is tho only important
country in the world which maintain:;
a free gold market.

An Improvlng Position
The marked improvement that has

taken place in recent months in the
position of the Federal Reserve Sys¬tem is not to be taken, the Mechanics'
& Metals National Bank points out
in its July review, as as outward
symptom of a general accumulation of
sparo funds, which lt is desired to
put into effective use. "Credit is still
obtainable with difficulty," the bank
says, "and although interest rates are
tho Jowest of a year, banks feel called
upon to exercise the utmost restraint
in extending loans, and are insisting,where they can, upon curtailments in
line with tho changed aspect of busi¬
ness affairs. This is because, althoughshowing steady improvement, thedomestic situation is still more than
normally tense, chiefly on account ofthe confusion in international creditsand the continued burden imposed bythe so-cal!ed frozen loans. While inthe Eastern states liquidation has
proceeded quite effectively, commer¬cial and industrial loans having beendecidedly reduced, there are still largeexport credits outstanding which will
require time to reduce. In the Southand West liquidation has not .is yetbeen carried all the wav. In view ofthe severity of the deeh'ne in cottonand grain prices, many interior banks
are unwilhng, even with new crops insight, to urge their customers to sellproduets that support their loans, inthe fear that such selling would result
m cutting down further the currentvalues.

General Motors Meeting To-dayGeneral Motors was one of theptrong features of yesterday's marketaclvancing 1% points at the close to11 ,'_. Directors meet to-day and thogeneral belief in tha Street was thatthe regular quarterly dividend of *>5cents a share woukl be declared. Re¬cent weakness in the stock gave riseto rumors that a change in the com¬pany's dividend policv would be orderedbut were not generallv credited. It
was said that the Buick company isdoing exceptionally well, consideringthe general dullness throughout the
motor industry, and that current _ale3
are up to last year's volume.

Invincible Oil
According to E. R. Ratcliff, presidentof the Invincible Oil Corporation, Ihe

company has reduced its operatingcosts nearly 50 per cent, with the* re¬
sult that it can make money from re-fined produets1 on $1 Mid-Continent
crude. A telegram received yesterdayby New York interests in the propertyfrom Mr. Ratcliff said that a new weflhad come in the Havnesville poc\ will*
an initial fiow of 1,000 barrels a day.

Breaking Down the Barriers
Having entered upon other avenues

of enterprise in positions of executive
authority with signal success, woman-
kind is pushing steadily ahead seeking
new fields to conquer. The latest
breaking down of the business barrier
finds Miss Sarah M, Sheridan elected
a vice-president of the Detroit Edison
Company, a large and well known pub¬lic utility concern. Miss Sheridan, as
sales manager, has been for many yearsin active charge of tho commercial de¬
partment of the company.

Why Money Is Easier
The American Acceptance Council ln

its latest bulletin calls atte^/son to the
"unmistakable signs of a s&Saxation of
the acute money strain vA.Jch has ex-
isted for nearly two years." It attrib-
utes the tendency toward improvement
to the tremendous inflow of gold from
foreign quarters, the drastic liquida¬
tion in commodities and securities and
the slowing down of business, resultingin the need for a much smaller volume
in the aggregate of bank accommoda-
tions to iinance its operations. The ex-
treme drop in call money rates to 4 and
-}_ per cent in t^e local market was
due, the tJouncil holds, to special and
temporary causes, and 'may not be
taken as foreshadowing a continuation
of such riutes indefinitely.

_

Sees Mid*Continent Crude at Bottom
R. D. Benson, president of the Tide

Water Oif Company, is of the opinion
that thp pHce of Mid-Continent crude
will not gr» any lower than $1 a barrel.
He bases his prediction on the fact that
at last production is beginning to be on
the down jjfade. He says that the fall¬
ing off of more than 13,000 barrels in
output for the week ended Juno 18 was
the first important sign of improve¬
ment since the collapse in prices be¬
gan soon after the first of the year.Pennsylvania crude, in the opinion of
Mr. Benson, may go still lower because
of the special conditions affecting that
grade of oil. lt usuaUy commands a
high price because it contains a certain
lubricaiing stock used for steam cyl-inder lubrications. This oil is not in
great demand at present, as it is used
principaily in steam locomotives and
the railroads are unable to buy the
quantities needed.

Steel Stockholders Gain
The number of holders* of UnitedStates Steel common stock at the clos-

ing of the books |or the June dividend
reached the new high record number of
105,310, a gain of 934 over March, the
previous high record. The number
of preferred stock holders at the elos-ing of the books for the May dividend
was 81,614, a gain of 152 over the num¬
ber reported in February. Exelusive
of duplications, tho total number ofSteel Corporation shareholders is now
approximately 165,000. The gain in the
common during the last year has been18.081, showing that investors oavetaken advantage of the market decline
to increase their holdings.

The Factor
Of Safety

In times like these the
factor of safety is by far
the most important con>
sideration of every tnie
investor. The promise
of excessive profit no
longer appeals to him.
His chief airn now is to
have his capital con-
t-srved and his interest
punctually paid.
Our circuiar Cor.sereathe Invest.
menti f.onfains numerous tugii*.
tions for ihe investor whose firtf
consideralion is tho Factor of
Safety.
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Platiinum
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London Metal Market
LONDON, June 29..Standard cop<*J

spot, £70 7 s 6d; futures, £70 12s ".
Elcctrolytic, spot, $74; futures, i'^
Tin, spot, £l6t> 2s 6d; futures, *1»J*
i-.d. Lead, spot, £22 7s 6d; futures, 3*
Zinc, spot, 4.-6 15s; futures, £27 &*.


